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BOARD OF TRUSTEES
EMPLOYEES!' RETIREMENT SYSTEM
OF THE STATE OF MARYLAND
301 West Preston Street, Baltimore, Maryland 21201

June 1, 1979

The Honorable Harry Hughes
Governor of the State of Maryland
Annapolis, Maryland

Dear Sir:

The Employees' Retirement System of the State of Maryland, established
in accordance with Chapter 377 of the Laws of 1941, completed its thirty-
seventh year of operation on June 30, 1978. In accordance with the pro=-
visions of Section 12, Subsection (11) of Article 73B of the Annotated Code
of Maryland, The Board has the honor to submit herewith its Thirty-Seventh
Annual Report.

Respectfully submitted,
Board of Trustees of the
Employees' Retirement System
of the State of Maryland
CHRIST G. CHRISTIS

Secretary




ESTABLISHMENT OF THE SYSTEM

The Employees' Retirement System of the State of Maryland began operation
on October 1, 1941 under the provisions of Article 73B of the Annotated Code
of Maryland. Membership in the system is open to all regular employees in
either the classified or unclassified service of the State, except employees
who are members, or eligible to bzcome members, of the Teachers'! Retirement
System of the State of Maryland, of the State Police Retirement System of the
State of Maryland, or of the Judges' Retirement System. Employees whose com-
pensation is only partly paid by the State or who are serving on a temporary
basis are not eligible to join.

By Chapter 969 of the Laws of 1945, membership in the system was opened to
employees of any municipality in the State where the legislative body of the
municipality approved participation in the system. Employees of such muhici-
palities participate on the same basis as State employees, except that special
credit is allowable for service rendered prior to participation on account of

which the municipality makes a special contribution.
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George B. Buck Consulting Actuaries, Inc.
Two Pennsylvania Plaza, New York, New York 10001
Telephone 2121279 4400

Board of Trustees E}LJ(?’

Employees' Retirement System of Cd\]SULTANTS
the State of Maryland

301 West Preston Street

Baltimore, Maryland 21201

Ladies and Gentlemen:

Subsection (17) of Section 12, of the law governing the operation of the
Employees' Retirement System of the State of Maryland provides that the actuary
shall make an annual valuation of the assets and liabilities of the funds

of the system. The results of the thirty-seventh valuation as of June 30,

1978 made in accordance with this provision of the law were submitted on
December 27, 1978.

The actuarial assumptions used in the valuation are, in the aggregate, reason-
able, and represent our best estimate of anticipated experience under the
System. The actuarial cost method utilized is basically the frozen initial
liability method. This cost method is specifically recognized as an acceptable
method by the Employee Retirement Income Security Act of 1974. The current
assets applicable to the System were supplied by the Retirement System office.
They are valued at book with adjustment for deferral of bond losses.

In our opinion, the Results of Valuation included in the report correctly
presents the condition of the Employees' Retirement System of the State of
Maryland as to those benefits which are funded on an actuarial reserve basis.

The recommended employer normal contribution rates are 5.12 per cent of pay-
roll for municipalities and 5.29 per cent of payroll for the State. The
recommended State accrued liability contribution rate is 1.01 per cent of
payroll. Separate annual accrued liability contributions were recommended
for payment by the municipalities.

The results of the valuation indicate that the recommended rates of employer
contribution together with future contributions by members and the assets
currently available are adequate to fund the actuarial liabilities on account
of all benefits under the system except the current additional pension and
post-retirement consumer price index increases. The liquidation period for
the State's unfunded accrued liability is 34 years from June 30, 1978. The

a subsidiary of Buck Consultants, Inc.




Board of Trustees
Page 2

municipalities are to fund their accrued liabilities over a 30 year period
from July 1, 1973 or date of participation, if later, or over a shorter period
if they so elect. The additional pension and post-retirement consumer price
index increases are currently being met on a pay-as-you~go or cash disburse-
ment basis.

Very truly yours,

GEORGE B. BUCK CONSULTING ACTUARIES, INC.

Gillespie
Consulting Actuary

~10-

George B. Buck Consulting Actuaries, Inc.




, REPORT OF ACTUARY ON THE THIRTY-SEVENTH ANNUAL VALUATION OF
| THE EMPLOYEES' RETIREMENT SYSTEM OF

THE STATE OF MARYLAND

AS OF JUNE 30, 1978
The Employees' Retirement System of the State of Maryland began operation on
| October 1, 1941 under the provisions of Article 738 of the Annotated Code of
\ Maryland. Membership in the system is open to all regular employees in either
the classified or unclassified service of the State, except employees who are
| members, or eligible to become members, of the Teachers®' Retirement System of
the State of Maryland, of the State Police Retirement System of the State of

| Maryland, or of the Judges Pension System. Employees whose compensation is only

partly paid by the State or who are serving on a temporary basis are not eligible

to join.

By Chapter 969 of the Laws of 1945, membership in the system was opened to
employees of any municipality in the State where the legislative body of the
municipality approved participation in the system. Employees of such municipal-
ities participate on the same basis as State employees, except that special
credit is allowable for service rendered prior to participation on account of

which the municipality makes a special contribution.

BENEFIT AND CONTRIBUTION PROVISIONS OF THE SYSTEM
The following summaries give the main benefit and contribution provisions of the
system as used in the valuation. ''Average final compensation" is used to mean
the average annual compensation received by the member during the three consecu-
tive years of service preceding retirement or death during which his earnable

compensation was highest.

e

George B. Buck Consulting Actuaries, Inc.




Service Retirement Al lowance

Condition for Al lowance

Amount of Al lowance*

Discontinued Service Al lowance**

Condition for Al lowance

BENEFITS

Upon the retirement of any member who has
attained the age of 60 or has rendered 25
years of creditable service, a service
retirement allowance is payable. Retirement
is compulsory at age 70 except for elécted
or appointed officials.

A correctional officer in certain job
classifications may retire after the comple-
tion of 20 years of creditable service
provided he was in one of such job classifi-
cations for at least 5 years prior to
retirement. Retirement is compulsory at age
60 for such correctional officers but year
to year extensions may be permitted.

|f at retirement the member has attained age
60 or completed 30 years of creditable
service, or if a qualified correctional
officer has completed 20 years of creditable
service, the retirement allowance is equal
to 1/55 of the average final compensation of
the member multiplied by his years of
creditable service.

If at retirement the member, other than a
qualified correctional officer, has not
attained age 60, nor completed 30 years of
creditable service, the retirement allow-
ance payable at retirement is reduced by 1/2
of 1% for each month by which his date of
retirement precedes the earlier of the date
he would have attained age 60, or the date
at which he would have completed 30 years of
creditable service had he continued in
service.

If a member appointed or elected for a fixed
term is not reappointed or reelected after
16 years of creditable service, he may elect
to retire and receive a retirement al lowance
as described in (a).

*Note: Of the above retirement allowance the amount by which one-half of the
member's retirement allowance for membership service exceeds the
annuity resulting from the member's regular accumulated contributions
is referred to as the additional pension. This amount is provided on
a cash disbursement basis and its cost is therefore not considered in

the valuation.

**Note: Discontinued service pensions are provided on a cash disbursement
basis and therefore their cost is not considered in the valuation.

George B. Buck Consulting Actuaries, Inc.
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Amount of Al lowance

Disability Retirement Al lowance

Disability Due to
Ordinary Causes

Condition for Al lowance

Amount of Al lowance

George B. Buck Consulting Actuaries, Inc.

If a member vacates his position by reason
of the termination of his tenure by Act of
the General Assembly after 20 years of
creditable service, he may elect to retire

and receive a retirement allowance as
described in (b).

(a) The discontinued service allowance
consists of an annuity which is the
actuarial equivalent of the member's
accumulated contributions, plus - a
pension equal to the ordinary disabil-
ity pension that would be payable at
the time of retirement if the member
had been retired on an ordinary dis-
ability benefit.

(b) The discontinued service allowance is
equal to the service allowance payable
on account of service to date of
retirement.

Upon the application of a member or of his
department head, a member who is mentally or
physically incapacitated for the further
performance of duty after five or more years
of service may be retired on an ordinary
disability retirement allowance.

The ordinary disability retirement allow-
ance is equal to the service retirement
allowance if the member has attained age 60
or has completed 30 years of creditable
service. Otherwise, the ordinary disability
retirement allowance is 1/55 of the average
final compensation of the member multiplied
by the number of years of his creditable
service. The minimum allowance payable is
25% of the average final compensation except
in the case of members entering the service
after age 46. In the latter case, the
minimum rate of allowance is the rate of
allowance which would have been payable at
age 60 had he remained in service with the
same average final compensation.




Disability Due to
Accident in the Actual
Performance of Duty

Condition for Al lowance

Amount of Al lowance

Lump Sum Death Benefit

Condition for Benefit

Amount of Benefit

Death Benefit to Spouse

Condition for Allowance

George B. Buck Consulting Actuaries, Inc.

Upon the application of a member or of his
department head, a member who has been
totally and permanently incapacitated for
duty as the result of an accident occurring
in the actual performance of duty may be
retired on an accidental disability retire-
ment allowance.

The accidental disability retirement allow-
ance is equal to the service retirement
allowance if the member has attained age 60,
otherwise it consists of a pension equal to
66-2/3% of the member's average final com-
pensation and the annuity provided by the
member's own accumulated contributions, but
in no event is the accidental disability
retirement allowance to exceed the average
final compensation of the member.

Upon the death of a member in service, a
benefit is paid to such person as he has
nominated, if 1living, otherwise to his
estate unless a benefit is paid to his
spouse.

The benefit consists of the return of all
contributions of the member with interest
accumulations and, if the member has one or
more years of service, an additional lump
sum equal to the annual earnable compensa-
tion of the member at the time of death.

Upon the death of a member in active service
who is eligible for service retirement or
who has attained age 55 and rendered 15
years of creditable service and who has not
nominated a beneficiary other than his
spouse, his spouse will receive a retirement
al lowance.

wlli=




Amount of Al lowance

Return of Contributions

Vested Retirement Al lowance

Condition for Al lowance

Amount of Al lowance

Special Privileges Upon
Retirement

George B. Buck Consulting Actuaries, Inc.

The retirement allowance is equal to the
option 2 allowance that would have been
payable had the member retired 30 days prior
to death and elected such option where the
pension without optional modification in the
case of a member who is not eligible for
service retirement is calculated on the same
basis as though he were eligible for service
retirement, except that the spouse may elect
to receive in lieu of such allowance the
lump sum death benefit including the return
of the member's accumulated contributions.

Upon the withdrawal of a member prior to
retirement, the entire amount of his contri-

butions with interest accumulations is
returned to him.

Any member whose service is terminated other
than by death or retirement after 5 or more
years of creditable service may elect to
receive a vested retirement alilowance in
lieu of the return of his accumulated con-
tributions.

The vested retirement allowance is a
deferred allowance commencing at age 60, or
if a qualified correctional officer at age
55, equal to the service retirement allow-
ance based on the member's creditable
service and average final compensation at
the time his service was terminated.

Members upon retirement may elect to receive
the actuarial equivalent of their retirement

allowance in any one of the following
optional forms:

Option 1 - Reduced payments during life with
the provision that in the case of death
before the retirement allowance payments
have equalled the present value of the
retirement allowance of the member at the
date of retirement, the balance shall be

paid to his legal representatives or to such
person as he has nominated.




Benefits to Employees Retired
Prior to October 1, 1941

By Members

By State and Participating
Municipalities

George B. Buck Consulting Actuaries, Inc.

Option 2 - Reduced payments covering two
lives with the provision that at the death
of the member, the same allowance shall be
continued throughout the life of such other
person as the member shall have designated
at the time of his retirement.

Option 3 - Reduced payments covering two
lives with the provision that at the death
of the member, one-half of his allowance
shall be continued throughout the life.of
such other person as the member shall have
designated at the time of his retirement.

Option 4 - Reduced payments during life with
the provision that at death some other bene-
fit, approved by the Board, will be payable
provided that the total of the reduced
retirement allowance during life and the
succeeding benefit shall be computed to be
of equivalent actuarial value to the retire-
ment allowance that would have been payable
without optional modification.

All pensions payable to former employees
retired under the provisions of Article 738
and in force on October 1, 1941 are con-
tinued and paid from the funds of the
Employees' Retirement System.

CONTRIBUTIONS

Each member who enters the system on and
after July 1, 1973 contributes at a rate of
5 per cent of his earnable compensation.
Each member who was a member on June 30,
1973 contributes on and after July 1, 1973
at the lesser of the rate he was contri-
buting prior to July 1, 1973 or 5 per cent
of his earnable compensation.

The State makes annual contributions equal
to a percentage of the salaries of all

members who are State employees known as the
'""normal contribution and an additional
percentage of such salaries known as the
"accrued liability contribution'.

-16~




George B. Buck Consuiting Actuaries, Inc.

The State also makes contributions to cover
full membership service credit to members
for military service, that is, to provide
the benefits otherwise payable from the
member's contributions in addition to those
provided by the State's contributions; but
such contributions are not payable to
members upon withdrawal from service prior
to retirement.

Each participating municipality contributes
at a normal contribution rate which is the
same for all municipalities, and also pays a
special accrued liability contribution
based on the accrued liability assumed by
the system on account of the participation
of the municipality and the additional
accrued liability on account of any amend-
ments.

The payment of the additional pensions and
all discontinued service pensions is contin-
gent upon the State or municipality paying
to the retirement system each year, the addi-
tional amount required to pay these
pensions.

297 -




SPECIAL PROVISIONS FOR MEMBERS OF GENERAL ASSEMBLY

Any person who was a member of the General Assembly of the State of Maryland on

January 13, 1971 could elect to be covered by the special provisions summarized

below on or prior to March 15, 1971. Any person taking office after January 13,

1971 must make his election within 60 days after appointment or election.

Creditable service is allowed for service in the General Assembly during which

or for which a member makes the required contributions to the system.

Service Retirement Al lowance

Condition for Al lowance

Amount of Al lowance

Deferred Service Retirement
Al lowance

Condition for Al lowance

George B. Buck Consulting Actuaries, Inc.

BENEFITS

Any member is eligible to retire on a
service retirement allowance if he has

attained the age of 50 and completed 8 years
of creditable service,

Upon retirement at age 60 or over the
service retirement allowance is equal to
2-1/2% of the member's highest annual
earnable compensation during his creditable
service multiplied by the number of his
years of creditable service with a maximum
of 60% of such compensation.

If the member is under age 60 the allowance
is the actuarial equivalent of the allowance

computed in accordance with the above para-
graph.

The allowance for service prior to
January 1, 1971 can not be less than the
al lowance computed under the old Legislative
Plan for such service.

A member who withdraws from service prior to
age 60 after having rendered at least 8
years of creditable service and who elects
to leave his accumulated contributions in
the system is eligible for a deferred
service retirement allowance.




Amount of Al lowance

Termination Al lowance

Condition for Al lowance

Amount of Al lowance

Spouse's Benefit

Condition for Al lowance

Amount of Al lowance

Death Benefit

George B. Buck Consulting Actuaries, Inc.

The deferred service retirement allowance
commences at age 60 and is calculated as a
service retirement al lowance on the basis of
the member's creditable service and compen-
sation up to the time' of withdrawal from
service, The member may elect to receive an
actuarially reduced allowance upon his
attainment of age 50.

A member whose service is terminated before
the completion of 8 years of service and who
elects to leave his accumulated contribu-
tions in the system and make the future
contributions which would have been made by
him and on his behalf by the State until he
has acquired a total of 8 years of credit-
able service, is eligible for a termination
retirement al lowance.

The termination retirement allowance is
computed as a service retirement allowance
and commences at age 60 or at age: 50 with an
actuarial reduction.

Upon the death of (i) any retired member who
is in receipt of a retirement allowance,
(ii) any retired member who is eligible to
receive a deferred allowance and (iii) any
active member who has completed 8 years of
service, an allowance is paid to the surviv-
ing spouse.

The spouse's allowance commences at age 60
and is equal to one-half of the service
retirement allowance which the member was
receiving or would have been eligible to
receive had he been eligible to retire at
the time of his death. The spouse may elect
to receive an actuarially reduced allowance
any time after the attainment of age 50.

Upon the death of a member in service on
whose behalf no other benefit is payable,
his accumulated contributions will be
returned to his designated beneficiary or
his estate.




Return of Contributions Upon the termination of a member's service
in the General Assembly prior to retirement
the entire amount of his accumulated contri-
butions will be returned upon his applica-
tion therefor.

CONTRIBUTIONS
By Members Members contribute 5% of their compensation.
Contributions are discontinued after
24 years of service.
By State The State makes such contributions as are

necessary to fund the benefits on a sound
actuarial basis.

POST RETIREMENT ADJUSTMENTS
The allowance of each retired member, including one retired under the special
provisions for members of the General Assembly, is adjusted annually as of
July 1 on the basis of the ratio of the Consumer Price Index as of the end of the
previous year to the Consumer Price Index in the year of his retirement. Any

increases in allowances under this paragraph are met on a pay-as-you-go basis.

<20




VALUATION BALANCE SHEET

SHOWING THE ASSETS AND LIABILITIES OF THE FUNDS OF THE

EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF MARYLAND
AS OF JUNE 30, 1978

ASSETS

Present assets of system creditable to:

Annuity Savings Fund $ 288,868,787

"0 9 ase e

Retirement Accumulation
Fund:

Credited to fund $ 427,963,122

"0 88 0F 08 e W0

Deferral of bond

losses 9,002,603 436,965,725

Total present assets :'$ 725,834,512

Prospective contributions
to Retirement Accumulation

Fund: ;
Normal contributions $ 341,728,654 :
Accrued liability contributions 129,143,311 3
Total prospective contributions : 470,871,965
Total Assets ; $1,196,706,477




VALUATION BALANCE SHEET
SHOWING THE ASSETS AND LIABILITIES OF THE FUNDS OF THE
EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF MARYLAND
AS OF JUNE 30, 1978

LIABILITIES

Present value of benefits on account of :
which contributions have been accumulated s
to date in the Annuity Savings Fund

$ 288,868,787

Present value of benefits payable on
account of retired members or their

dependents now drawing allowances from .
the Retirement Accumulation Fund : 257,006,479
Present value of benefits payable on s
account of all active members and former :

members with vested rights to be paid by
contributions of the State and municipal-
ities into the Retirement Accumulation $

Fund 650,831,211

.

e

L1 ae (1] (L]

Total Liabilities

$1,196,706,477%

* Does not include the liability for additional pensions or post-retirement Consumer
Price Index increases, the cost for which is met on a cash disbursement basis.

v




| RESULTS OF VALUATION

-

The valuation balance sheet indicates the following in regard to the funds of

the system.,

Annuity Savings Fund

The Annuity Savings Fund is the fund to which are credited the

contributions made by members together with interest thereon. When a
| member retires, his accumulated contributions are withdrawn from this
| fund and credited to the Retirement Accumulation Fund. Since the
amount of the annuity provided by a member is always determined by the
amount of his contributions, the assets and liabilities of this fund
are always in balance, and it is not necessary to calculate either the
prospective contributions of members or the prospective annuities to
be provided by members.

On June 30, 1978 the Annuity Savings Fund had assets credited to it
equal to $288,868,787. This amount represents the contributions made
by all active members to June 30, 1978 with interest thereon. Since
the Annuity Savings Fund has no deferred liability, the liabilities
are also shown as $288,868,787.

Retirement Accumulation Fund

g The Retirement Accumulation Fund is the fund to which all contribu-

| tions made by the State or employing municipalities are credited and
from which are paid all lump sum death benefits and retirement
benefits.

The balance sheet shows assets of $436,965,725 creditable to the
Retirement Accumulation Fund on June 30, 1978 after taking into
account the credit for deferral of bond losses.

The liabilities on account of allowances payable to present retired
members or their dependents have a present value of $257,006,479. The
liabilities of the fund on account of future pensions and other
benefits which will be payable to or on account of present active
members and former members with vested rights have a present value of
$650,831,211. The total liabilities of the fund are therefore equal
to $907,837,690, including a contingency reserve of $42,798,999 in
anticipation of a change in mortality and service tables in the next
valuation. If the present assets to the credit of this fund,
$436,965,725, are subtracted from the total 1liabilities, there
remains $470,871,965 which represents the present value of the future
contributions payable by the State and participating municipalities.

The employer's contributions to the retirement system as defined by
the retirement law consist of a ''mormal contribution'" which is to
cover current liabilities, that is, liabilities accruing on account
of current service of members, and an '‘accrued liability contribu-
tion'" which is to cover liabilities on account of credit allowed
for service rendered prior to the effective date as of which the
employer participates in the system and for increases in benefits for
past service on account of amendments.
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The valuation indicates that a normal contribution of 5.29 per cent of
payroll is required of the State and 5.12 per cent of payroll is
required of municipalities. These rates are higher than those for the
State and municipalities determined on the basis of the June 30, 1977
valuation,which were 4.85 and 4.66 per cent of payroll, respectively,
due to the contingency reserve for basic table changes. Future normal
contributions at rates of 5.29 per cent of State employees' compensa-
tion and 5.12 per cent of municipality employees' compensation have a
present value of $341,728,654. If this amount is subtracted from
$470,871,965, the present value of future contributions by the State
and municipalities, there remains $129,143,311 as the present value
of the unfunded accrued liability.

It is recommended that the accrued liability rate payable by the State
be maintained at 1.01 per cent of payroll, which is sufficient to
liquidate the unfunded accrued liability within 34 years from the
valuation date. The municipalities are to fund their accrued liabili-
ties over a 30 year period from July 1, 1973 or date of participation,
if later, or over a shorter period if they so elect. The accrued
liability contributions payable by municipalities were certified
previously.

o)




OUTLINE OF ACTUARIAL ASSUMPTIONS AND METHODS -

VALUATION INTEREST RATE: 5% per annum, compounded annually.
SEPARATIONS FROM ACTIVE SERVICE: Representative values of the assumed annual
rates of withdrawal, vesting, early retirement, disability, death and normal

retirement for reqular employees and correction officers‘are as follows:

Annual Rates of

Withdrawal¥*,
Vesting and

Early Normal

Age Retirement Disability Death Retirement

GAR Regular Correction
Ordinary Accidental Employees Officers

25 18.1% 043 012 .09%

30 13.5 .06 .01 .12

35 10.6 .09 .02 11

40 8.5 b4 .03 .26 13.2%

45 6.8 .20 .03 .38 13.5

50 5.6 .26 .05 .55 5.0% 14.2

55 4.6 .30 .05 .80 5.0 15.8

60 1.15 5.7 100.0

65 1.69 10.4

69 2.22 28.6

*Higher rates of withdrawal are assumed during the first three years of
membership in the system.

Representative values of the assumed annual rates of death for members of the
Legislative Plan are as follows.

Annual Rates of

Age Death
25 .07%
30 .10
35 =16
40 .24
45 -39
50 .61
55 97
60 1.53

NORMAL RETIREMENT AGE: Age 60 for members of the Legislative Plan.

George B. Buck Consulting Actuaries, Inc.




SALARY INCREASES: Representative values of the assumed annual rates of future
salary increases are as follows:

Annual Rates of

Age Salary Increases
Regular Employees Members of
and Correction Legislative
Officers Plan
25 5.982 3.00%
30 4,23 3.00
35 3.08 3.00
Lo 3.17 3.00
45 3.24 3.00
50 1.75 3.00
55 2.24 3.00
60 1.75
65 2.15
69 1.75

DEATHS AFTER RETIREMENT: According to the Combined Annuity Mortality Table
(Modified and Makehamized) rated back three years for women. Special tables are
used for the period after disability retirement.

LOADING OR CONTINGENCY RESERVE: A contingency reserve was established as of
June 30, 1978 in anticipation of a change in the rates of separation and
mortality.

VALUATION METHOD: Frozen initial liability cost method for municipalities. The
State's unfunded accrued liability is determined on the basis of a frozen
percentage of payroll. Gains and losses are spread over the average future
careers of active members.

George B. Buck Consulting Actuaries, Inc.
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Bivision of Audits

“ CHARLES C. PIAZZA, CPA

stat,t 4 ?mlhmg ROBERT W. DORSEY, CPA
?n“tmnre, éHHh_ 21201 ANTHONY J. VERDECCHIA, CPA

AUDIT MANAGERS

@elephone (301) 383-2512

EUGENE J. GERCZAK, CPA
LEGISLATIVE AUDITOR

Board of Trustees
Employees' Retirement System of the State of Maryland

We have examined the balance sheet of the Employees' Retirement
System of the State of Maryland as of June 30, 1978 end 1977 and the related
statements of revenue and expenditures and changes in fund balances for the
years then ended. Our exsmination was made in accordance with generally ac-
cepted auditing standards and, accordingly, included such tests of the ac-
counting records and such other auditing procedures as we considered necessary
in the circumstances.

In our opinion, the financial statements referred to sbove present
fairly the financial position of the Employees' Retirement System of the State
of Marylend at June 30, 1978 and 1977, and the results of its operations and
the changes in its fund balances for the years then ended, in conformity with
generally accepted accounting principles applied on a consistent basis.

Zx_ﬁpﬂ’a 3 {/\/_)-(_/-4_(_944‘
Eugene J. Gerczak, CPA
LEGISIATIVE AUDITOR

€§y@u»p*’tbﬁ E§tn<ut§,

Robert W. Dorsey, CPA
AUDIT MANAGER

December 15, 1978




EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF MARYLAND

TRUST FUND
BATANCE SHEET
JUNE 30, 1978 AND 1977

JUNE 30,

1978

1977

- - ASSETS - -

CASH

® 0 0 8 8 0 0 ® 0 P S OO PP RS ES R TEE Y ERR * & & 9 0 8 *® e o000

ACCOUNTS RECEIVABIE:
Menbare ) contributions SHNOTE 2Dt it sseestncscsinsensinme
Empiavers’ contributions = NOEE 2D i.cecesossesesrssiossas
Accrued investment income .....c.... 575 & siaToliin slike
Other

& 800 00D

L B I L

Total accounts receivable ........ oy

® ® 0 8 ® " 0 0" 00 P e R L BN B BN BN I B B BN *® ® ® ® &0 P " 0 S e "8 e R

INVESTMENTS - Note Z2c:

Bonds, et amortized cost (market velue $335,282,120;
3339,466,668 et June 30, 1978 and 1977 respectively) ..
Stocks, et cost (market velue $239,111,797; $186,596,894
at.June 30, 1978 ‘end 1977 xespectively) ci.ccseeesssocs
Commerciesl paper, at cost (epproximetes market velue) ...
Mortgeges and ground rents, at cost, less collections on
BRENCTIDAY oy e R i e ik s #us 8 Fe 0% 0 e E
Other, et cost (approximates market VAlUE) ...eeeceecscsss
Total investments

e e o0 00 00

® ® 0 s 0 8" s 008 P B P O E @ 0B PR s " e RN

TOII‘ALASSETS ®e e 000 P e s e P e sEs R LSRR SESTEE R SROEBRSES t..!.o‘.c.o..

- - LTIABILITIES AND FUND BALANCES -~ -

LIABILITIES: .
Provision for unpresented checks - Note 2d ....ccc0c0c0cee
Taxes and insurance withheld from retirees
Qther- 2.5

® o 0 & 00 00 OPe P e ee

Total liabilities

L I B B BN N BN B B BN B BB RN B BN ] o8 o8

L B B BN B N BN BN BN BN BN A BN B BN BB BN BN B B A NN N

FUND BALANCES:

Annuity Savings Fund - employees - NOte 2€ ..ccececccscsce
Annuity Savings Fund - judges - Note 2€ ....cccccces s as
Retirement Accumulation Fund - Note 2f ,..ccceeccccccccos

FotelsTumd DRlRN0eEs . . oo s ssvies cecccsscence

TOTAL LIABILITIES AND FUND BALANCES

L B BB B B B B O B B B BB N N BN BN BN I

3 572,386

$ 1,818,848

$ 3,788,441

5,551,838 2,190,000
8,666,984 7,466,045
53,408 28,262

$ 16,091,078

$ 13,472,748

$379,945,028 $360,683,218
239,452,256 190,801,886
56,806,954 37,349,331
27,202,753 25,860,025
4,316,137 7,865,045
$707,723,128 $622,559, 505
$724,386,592  $636,032,253

$ .4,1784485
237,350
54,302

$1°3,773,270
163,602
40,534

DA ANHO, 3T

$ 3,977,406

$288 868,786
2,216,050
428,831,619

$258,767,000
1,790,290
371,497,557

$719,916,455

$632,054,847

$724,386,592

$636,032,253

The accompanying notes ere an integral part of this financial statement,
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EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF MARYIAND

TRUST FUND
STATEMENT OF REVENUE AND EXPENDITURES BY FUND
FOR THE FISCAL YEARS ENDED JUNE 30, 1978 AND 1977
JUNE 30,
1978 1977
ANNUITY SAVINGS FUND - EMPLOYEES:
Revenue:
Nembers ' contributions - Hote 26, , jiuceceins senvocinaes, 942,390, 124% 5 36 5073 O0E
Expenditures: _
Refm.ldsgotco-c.'......'.o'.c.... OOOOOO ® & @ & o & o 0" PO h e (9,909,935) (9’136,238)
Withdrawal by political subdivision .......eeeecee.. e ol 98 A1) -
EACESS 'OF REVENUE OVER EXPENDITURES  tih e s iinss e esiessonstos .0 32,381,370 $.28,936 760

ANNUTITY SAVINGS FUND - JUDGES:

Revenue:
Menbere !’ contributions = NOte 26 i i accees s sesiessoeots D 516.28Y | B 411,093

Expenditures:

REDON0e i i s aoalt o Sl sl 0 = T e o T e ( 328)
EXCESS OF REVENUE OVER EXPENDITURES .ovvveees A s wh a 515,010 9% 410!765

RETTIREMENT ACCUMUIATION FUND:

Revenue:
Enployers' contributions - Note 2f ....cecepecsvsseneess $ 62,1355468 $:55,427,61a8
Tngestment dncome’ - NobE 20 L a ool s s e 37,914,808 31,637,990

Expenditures:

Benefit mymen-ts i No'te 2f ® 8 0 " ® 00 & o e PP P e e e R (44,937,694) (38,340’355)
Withdrewal by politicel subdivision ... 8 .eceescsssasees raf - 147,354) -

BEXCESS OF SREVENUE OVER EXPENDIPURES ,calcsscecaessensnonesss D.54,965,228 % 48,725,247

The accompanying notes are an integrel part of this finencial statement.
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EMPLOYEES' RETTREMENT SYSTEM OF THE STATE OF MARYIAND

TRUST FUND

STATEMENT OF CHANGES IN FUND BALANCES

FOR THE FISCAL YFARS ENDED JUNE 30, 1978 AND 1977

ANNUITY SAVINGS FUND RET TREMENT

JUDGES BipLigERs | ACOUMULATIEN
FUND
(Note 2e) (Note 2f)
Balences, July 1, 1976 es previously reported .. $1,363,392 $233,003,610 $311,379,741
Adjustment - NOte 4 ..eeoests T e e ) - - 6,145,323
Belences, July 1, 1976 es regtated ...cesss-css s BL,363,392 $233,093,610 $319,525,064

Excess of revenues over expenditures - fiscel

NORB TIT ks o) fes vinriis e s B T s R 5 R i) 410,765
Transfers to Annuity Savings Fund for Judges

from the Retirement Accumulation Fund for

interest credited to members' eccounts ..... 61,005
Transfers to Annuity Sevings Fund for Employees

from the Retirement Accumulation Fund for in-

terest credited to members' accounts ....... -
Transfers to Retirement Accumuletion Fund from

the Annuity Sevings Fund for Judges for con-

tributions of retiring members ......ece.e. N Y VAR )
Transfers to Retirement Accumuletion Fund from

the Annuity Sevings Fund for Employees for

contributions of retiring members .....c.c... -

Bolances s June 30, 1977 . escivossele S nnibiain hdo i e . 51,790,290

Excess of revenues over expenditures - fiscal

MEAP 1OTB 5is o6 « caiiuisinio v anisnasiolfosssssse Sioo 515,010
Trensfers to Annuity Sav1ngs Fund for Judges

from the Retirement Accumulation Fund for

interest credited to members' accounts ..... 78,443
Transfers to Annuity Savings Fund for Employees

from the Retirement Accumulation Fund for in-

terest credited to members' accounts ..cececee -
Transfers to Retirement Accumulation Fund from

the Annuity Ssvings Fund for Judges for con-

tributions of retiring members ........ R T 6070
Transfers to Retirement Accumulation Fund from

the Annuity Savings Fund for Employees for

contributions of retiring members ...ccccevee -

Badaticen;: Jime 30, 1978 cony ci < s e dala aae vasmms 92y236,050

28,936,769 48,725,247
5 (  61,005)
9,476,871  (9,476,871)
= L8732

(12 740.250) 127740.250

3258 ,767,000 $371,497,557
32,381,370 54,965,228
’ (78,443
10,595,560  (10,595,560)

= 167,693

G 80 L4L) <112 875,184

$288,868,786 $428,831,619

The accompanying notes are an integral part of this financial statement.
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FEMPIOYEES' RETIREMENT SYSTEM OF THE STATE OF MARYLAND

NOTES TO FINANCIAL STATEMENTS

1. ORGANIZATION AND PURPOSE

The Employees' Retirement System of the State of Maryland was established

on October 1, 1941 and is administered in accordance with Arilele 73B: of

the Annotated Code of Maryland, As such, it is menaged by the board of
trustees for the purpose of providing retirement allowances and other bene-
fits to State employees and the employees of participating municipal corpora-
tions.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a, Method of Reporting

The finencial statements of the Employees' Retirement System of the
State of Maryland Trust Fund were prepared on the accrual basis of ac-
counting. A reserve account reflecting the actuarial requirements of
the System has not been established. Additional information concerning
unfunded actuarial liabilities can be found in Note 3.

b. Contributions Receivable

These receivables represent contributions due at June 30 from both the
members and the employers, &ll of which were received in the subsequent
fiscal yeer,

c. Investments

The investments are carried at cost, or amortized cost when purchase
premiums and discounts are involved. Investment income includes interest,
dividends and the accumulation of discounts, reduced for amortization of
premium and accrued interest paid on securities purchased. Gains and
losses due to liquidation are recorded on the completed transaction method.
The following is a detailed analysis of investment income:

1978 1977

Interest:

Bonds ® e & 9 8 " 0 00 @ 8 8 & 9 0 9 9 O 9 8 08 80 00 ees $29’126,131 524’411,863

OBt Ia] DODOY .. ..o ssiisosssse .o 2,728,744 1,313,189

Mortgages and ground rents .......e.. 1.770,514 1. 261512

O-ther '..........'........"..-..... 468’253 359,378
I)iﬂfjiieINiS PP e 000 000 0OOCOSLEOOOSEOROSTOEOEBRROSEOTTS PSS r7,538F;’]$38 65’r74(3,5?74
Profit (loss) on sale of investments . ( 4,067,972) (_2,968,526)
Totel Investment INCOME ...eeeeeeecees  $37,914,808 $31,637,990

=33=
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NOTES TO FINANCIAI, STATEMENTS (Continued)

2

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

d.

Provision for Unpresented Checks

The provision for unpresented checks represents the overnight invest-
ment of cash on hand, 8t the bank, for which checks have been issued
but heve not yet been presented for payment.

Annuitv Savings Fund - Members' Contributions

Contributions mede by members together with interest thereon, at 4% per
annum, were credited to the Annuity Savings Fund. Upon termination of
membership, the members' accumulated contributions are refunded in a
lump-sum, Upon retirement, the members' accumulated contributions are
transferred from this fund and credited to the Retirement Accumulation
Fund.

Retirement Accumuletion Fund - Emplovers' Contributions

Contributions made by the Employers are credited to the Retirement Ac-
cunulation Fund, All lump-sum deeath and retirement benefits are paid
from this fund, The Employers' contributions to the Retirement System,
as defined by law, consists of & '"normal contribution" to cover current
liabilities eccruing on account of current service of members, plus an
"accrued liebility contribution'" to cover credit allowed for service
rendered prior to the effective date of employer perticipetion in the
System and for subsequent amendments., In addition, the Employers' annual
contributions include an emount to guerantee that each employee will re-
ceive a pension that will equal one fifty-fifth of the averesge of the
three highest yeers sslary times the number of years of service, plus an
amount for the purpose of providing benefits which increase with the con-
sumer price index. The following is a detailed analysis of employers'
contributions end benefit payments:

G\SLATI
Y AUDITOR
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NOTES TO FINANCIAL, STATEMENTS (Continued)

2-

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

f. Retirement Accumuletion Fund - Emplovers' Contributions (continued)

Employers' Funded in
Contributions Advence Pay-As-You-Go Total
(Note 3)
1978 347,562,998 $14,572,470 $62,135,468
1977 84151385513 $14,290,099 $55,427,612
Benefit
Peyments
1978 $28,973, 564 $15,964,130 $44,937,694
1077 “925,313,615 $13,026,740 $38,340,355

ACTUARIAL LIABILITIES

Legisletion enected during the 1979 session of the Maryland General Assembly
provides that the State's contributions to the System shall be sufficient to
liquidste over a period of 40 years from July 1, 1980 the emount of the totel
liebilities of the System based on benefits accrued to thet date, However,
currently the System is composed of both advance funded end pay-ss-you-go ele-
ments, end the Employer's contributions are sppropriated ennually, based upon

8 report of a consulting actuery. For the edvance funded portion, the Em-
ployers have appropriated amounts to provide for the projected future needs of
the System, exclusive of the consumer price index adjustments and supplementery
pension peyments (one fifty-fifth guarantee). The appropriations for the con-
sumer price index adjustments and supplementary pension payments eare provided
for each yeer on a current basis (pay-gs-you-go) with no provision for the future
needs of the System, However, in eny given year contributions for the pay-ss-
you-go elements will not match the benefit payments in that same year, because
budget procedures necessitate that the amount of the contributions be estimsted
approximetely two years in advance of the actual payments.

The appropristions for all benefit payments for the Judges' Pension Plan are
provided for each year on a current basis (pay-as-you-go).

According to a special actuarial report as of June 30, 1977, there was an un-
funded accrued liebility based upon the assumption of full funding for all
benefits of $739,393,000, which wes based on these economic assumptionsg in-
terest of 7 percent compounded annually; an annual rate of saslary increase of
5 percent added to the present rates et each age; and a 4 percent annual cost
of living increase.
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NOTES TO FINANCIAL STATEMENTS (Continued)

S

ACTUARIAL LIABILITIES (Continued)

Subsequent to our exsmination, an actusrial report was received (unaudited)
which disclosed an unfunded accrued liability of $955,543,000) as of June 30,
1978 which was based upon the essumption of full funding for a]) benefits.
This represents an increase in the unfunded accrued liebility from July 1,
1977 to June 30, 1978 of epproximstely $216,000,000 and is meinly ettributeble
to the psy-ss-you-go pension costs,

Legisletion was enacted during the 1979 session of the General Assembly which
will heve & major impect on the Systems. Basically, the legislation provides
the following:

a., Effective July 1, 1980, full funding of the Employees Retirement System
and the Judges Pension System,

b. Establishment of a new, fully-funded system for all State employees
hired efter January 1, 1980, The new system will integrate the benefit
formule with Social Security. Enrollment will be mandatory for all new
employees and optional for existing employees,

c, Esteblishment of & cap of 3% per ennum on post-retirement cost of living
increases for the new system,

d. Reduced pension benefits for members of the new system, thereby reducing
the funding requirements of the State,

e, Members of the new retirement system will no longer make contributions,
except for that portion of each member's annual sslary that is in excess
of the Sociel Security wege base, for which the contribution rate for
each member will be 5%.

ACCOUNT ING ADJUSTMENT - REVISION TO THE FISCAL YEAR 1976 FINANCIAL STATEMENTS

Subsequent to the issuance of the 1976 finencial statements, it was determined
that the Retirement Accumulation fund balance, as of June 30, 1976, should be
changed to reflect sdditional accrued investment income and contributions, Ac-
cordingly, the June 30, 1976 balence in the Retirement Accumulation fund has been
restated, and the effect of the change was to increase this balance in the amount
of $8,145,323, The adjustments resulted in only minor differences in revenue
effecting the Statement of Revenue and Expenditures for the fiscal year 1976
since similar offsetting adjustments would apply to balsnces at the beginning

of the fiscal yesar.

-_3 ‘E} -
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THE DISTRIBUTION OF THE N'TMBER AND AVERAGE SALARIES TABLE I

OF ACTIVE MEMBERS BY AGE AS OF JUNE 30, 1978

MEN WOMEN
‘ige_ Number Average Salary Number Average Salary
17 AL $ L,u33 1 $ 3,350
18 37 6,069 38 5,805
19 213 6,830 259 6,852
20 1,18 7,087 LLS 6,923
21 533 7,636 672 7,501
22 655 8,130 862 8,152
23 800 8,755 1,112 8,542
2l 9L 9 ITT 1,241 9,134
25 1,057 9,958 1,42l 9,640
26 1,153 10,411 1,468 10,023
27 1,178 11,038 1,428 10,365
28 1,194 11,606 1,291 10, 60U
29 1,150 12,109 1,335 10,776
30 1,256 12,896 1,225 11,0uk
31 1,434 13,296 i 10,914
32 1,194 13,45 1,098 10,916
33 920 13,927 877 10,757
3L 891 13,932 972 10,603
35 926 14,195 990 10,215
36 939 1,611 1,031 10,358
37 726 1L, 397 86l 10,047
38 683 1k, 356 877 9,692
39 647 1k,282 823 9,756
e 7h1 1k, 80U 903 9,970




Age
ul
u2
43
uly
45
u6
u7
L8
L9
50
51
5e
53
5k
55
56
57
58
59
60
61
62
63

THE DISTRIBUTION OF THE NUMBER AND AVERAGE SALARIES

OF ACTIVE MEMBERS BY AGE AS OF JUNE 30, 1978

Number

703
637
710
621
66l
687
679
656
723
737
745
705
717
688
658
657
702
655
581
601
506
L70
333

(CONTINUED)

Average Salary

$ 1h,5ul

14,368
1h,0442
14,452
14,329
1h,269
1, 543
1h,419
1,401
14,229
1l4, 404
14,330
13,851
1L,096
13,891
13,921
13,486
14,019
13,875
13,L462
12,770
13,362
12,987

WOMEN

Number

8Ll
832
810
925
808
82l
840
838
819
831
821
856
8L8
808
767
750
707
696
643
584
L83
102

292

TABLE I

Average Salary

$ 9,9ub

9,638
9,756
9,909
9,746
9,709
10,020
9,767
10,116
9,931
10,287
10,048
10,191
10,122

10,351

10,031

9,767
9,807
10,001
10,122
10,062
10,061

10,096




THE DISTRIBUTION OFf THE NUMBER AND AVERAGE SALARIES -TABLE I

OF ACTIVE MEMBERS BY AGE AS OF JUNE 30, 1978

(CONTINUED)
MEN WOMEN

Age Number Average Salary Number Average Salary
6l 318 $ 13,851 208 $ 9,657
65 229 13,039 168 10,220
66 158 1k, L2 100 9,652
67 109 12,829 78 8,667
68 98 13,96k 59 159917
69 13 13,163 55 8,764
70 39 1h,6U2 o8 9,416
i 15 20,392 9 9,210
72 18 1l,357 7 7,882
73 12 12,043 3 11,275
74 L 12,101 3 5529
g5 3 21,000 s 2

76 1 L4312 18 7,072
77 8 1ly§592 - -

78 & 6, 500 - -

83 - - 1 | 900

TOTAL 35,674 12,032 1,0,255 9,936




THE DISTRIBUTION OF THE NUMBER AND AVERAGE TABLE II
SALARIES OF ACTIVE MEMBERS BY YEARS OF

SERVICE AS OF JUNE 30, 1978

MEN WOMEN
Years of Service Number Average Salary Number Average Salary
0 1,542 $ 9,342 1,758 $ 8,070
1 11,122 9,7h9 5,300 8,070
2 3,656 10, 516 4,578 8,6u3
3 3,262 11,695 14,320 9,478
L 3,168 12,351 3,905 10,068
5 3,050 13,400 3,663 10,045
6 1,890 13,92 2,345 10,357
7 1,431 1l,202 1,490 10,948
8 1,572 1);,082 1,777 10,848
9 1,430 1k, 520 1,7L5 10,665
10 1,149 14,274 1,372 10,656
11 1,138 1k, 660 1,380 11,385
12 85 1L, 354 1,078 11,190
13 716 1k,80L 8l1 11,136
1k 679 14,831 663 11,297
15 653 15,08l 669 10,926
16 603 15,174 455 11,601
17 53k 15,122 L3L 12,028
18 163 15,L2l 326 11,825
19 Ll 14,967 326 11,887
20 L35 15,668 267 12,366
21 1,02 1,979 259 11,921
22 308 15,594 213 12,353

-}_!_2..




THE DISTRIBUTION OF THE NUMBER AND AVERAGE TABLE IT
SALARTES OF ACTIVE MEMBERS BY YEARS OF

SERVICE AS OF JUNE 30, 1978

MEN WOMEN

Years of Service Number Average Salary Number Average Salary
23 296 $ 16,121 181 $ 12,683
2l 280 15,492 157 12,635
25 257 15,828 177 11,832
26 212 16,342 140 12,337
27 225 15,521 108 12,819
28 173 16,123 70 13,665
29 171 16,789 69 1l, 367
30 12 17,676 6l 13,185
31 115 17,749 35 14,385
32 90 19,068 22 13,980
33 63 17,614 16 1k, 719
34 30 18,154 3 15,775
35 36 18,000 9 13,413
36 30 19,761 11 15,015
37 . 42 19,095 18 i, ALk
38 L 19,970 - £
39 2 19,211 - 5
L1 1 22,215 B -
L2 - - 1 21,903

TOTAL 35,674 $ 12,932 40,255 $ 9,936




THE DISTRIBUTION OF THE NUMBER OF ACTIVE TABL: IIT
MEMBERS BY SEX AND ENTRANCE DATE AS OF

JUNE 30, 1978

MEN WOMEN

Prior to 1940 & -
1940-1945 76 U5
1946-1950 505 207
1951-1955 1,124 658
1956-1960 1,83k 1.,28]
1961-1965 3,161 2,825
1966-1970 6,289 6,892
1971-1975 12,927 16,100
1976-1980 9,756 11,977
TOTAL 35,674 140,255




THE DISTRIBUTION OF THE NUMBER AND AVERAGE SATARIES TABLE IV
OF ACTIVE MEMBERS BY SEX FOR THE LAST

5 FISCAL YEARS

MEN WOMEN
Fiscal Year Number Average Salary Tumber Average Salary
1978 35,574 $ 12,932 140,255 $ 9,936
1977 3l1, 842 12,098 38,605 9,285
1976 34,852 125587 37,663 8,817
1975 35,050 10,765 3,08 8,191
1974 30,813 9,853 30,558 7,470




MALE RECIPISNTS OF PENSICNS CLASSIFIED RY AGE AS OF 6-30-78 TABLE V

TYPE OF PENSICN

- = - = S

Age Service Disability Beneficiaries Total
19 - - 1 1
26 - 1 - )
28 - 1 - 1
29 - 2 - 2
31 - 2 - 2
32 - i - 1
23 - 1 - X
3L - 2 0 2
35 - 2 - 2
36 = 3 - 3
37 1 3 - L
38 - 1 - 1
39 g L 5 ?
LO - 11 - 11
L1 - 3 - 3
li2 - 9 - 9
L3 1 6 5 8
Wk L 10 1 15
L5 3 2 - 5
L6 5 13 - 18
L7 3 11 - 1L
1,8 6 18 - 2l
L9 6 16 - 22
6 e - 23




MALE RECIPIENTS OF PENSIONS CLASSIFIED BY AGE AS OF 6-30-78 <TABLE V

TYPE OF PENSION

(CONTINUED)
Age Service Disability Beneficiaries Total
51 12 25 - 37
52 16 21 1 38
53 22 27 - L9
Sk 23 35 3 59
55 30 21 - 51
56 a7 L3 - 70
57 3L L6 - 80
58 Lo 55 - 92
59 3L L8 ~ 82
60 Lo L9 - 89
61 83 59 - 142
62 126 66 1 173
63 201 LS 3 249
6l 231 L7 3 281
65 272 32 2 306
66 335 28 B 363
67 318 16 - 334
68 SaT 16 L 357
69 272 6 1 279
70 305 7 2 31h
71 22l 12 - 236
72 238 3 - 242

(& 220 3 1 22l




MALE RECIPIENTS OF PENSIONS CLASSIFIED 3Y AGE OF 6-30-78 ‘TABLE v

TYPE OF PENSION

(CONTINUED)

Age Service Disability Beneficiaries Total
L 190 1 - 191
75 168 - - 168
76 149 3 - 152
7t 92 - 2 9L
78 121 1 2 12}
12 83 - ~ 83
80 76 2 1 19
81 67 1 - 68
82 78 - 1 19
83 39 i ¢ - L0
8Ly 36 1 - 37
85 2l - 1 25
86 26 - - 26
87 15 - - 15
88 16 - - 16
89 B - | - 11
90 11 - - 11
91 3 - - 3
92 L - ~ L
93 2 - 3 2
95 L ' - - L
96 1 - - 3
TOTAL ly, 688 859 30 Se5T 1
AVERAGE AGE 69.6 57T 65.6 6747

w8




FEMALE RECIPIENTS OF PENSIONS CILASSIFIED BY TABLE VI
AGE AS OF 6-30-78

TYPE OF PENSIONS

Age Service Disability Beneficiaries  Total
21 # - 1 |
25 - Th - 1
26 - 1 - 1
28 2 1 - 1
30 ~ 1 1 2
31 - 1 - 3
33 - - X 1
3L - 2 - 2
35 - i - b
36 - 2 - 2
37 - 5 1 6
38 - 2 - 2
39 - L 1 5
10 - i 1 5
L1 ~ 6 - 6
L2 - 5 - 5
13 = 6 1 7
Ly i I 1 6
L5 3 n 3 10
L6 - 12 2 1L
L7 - 7 2 9
48 2 15 1 18
L9 1 13 1 15

50 L 15 6 25
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FEMALY RECIPIENTS OF PENSIONS CLASSIFIED RBY TABL!
AGE AS OF 6-30-78

TYPE OF PEMSIONS

(CONTINUED)

Age Service Disability Beneficiaries Total
5 h 9 7 21
52 9 16 8 33
53 3 21 9 33
Sk 10 25 10 L5
55 12 30 12 5k
56 6 35 I & 5e
57 18 2l 11 53
58 15 28 18 61
59 22 53 13 88
60 57 L5 17 119
61 110 L1 20 i 2 |
62 151 L1 23 215
63 2L3 35 30 308
6L 239 39 27 305
65 266 25 35 326
66 300 9 37 3L6
67 271 11 29 311
68 267 11 29 307
69 263 10 2l 297
70 237 7 L1 285
e 230 6 li2 278
72 204 5 39 2,8
5 73 176 3 e 219

-/




FEMALE RECIPIENTS OF PENSIONS CLASSIFIED RY TABLE VI
AGE AS OF 6-30-78

TYPE OF PENSIONS

(CONTINUED)
Age Service Disability Beneficiaries Total
Th 149 3 35 187
75 140 29 170
76 116 1 21 138
77 86 1 29 116
78 87 - 27 114
79 69 - 13 82
80 73 1§ 22 96
81 53 1 15 69
82 L5 1 19 65
83 L1 - 9 50
8L 32 - 9 L1
85 23 - 5 28
86 16 - 5 21
87 20 - 3 23
88 11 - L 15
89 9 - 6 15
90 9 - L 13
91 L - - L
92 5 - - 5
93 L - - N
ol 1 - - )

5]~




FEMALE RECIPIENTS OF PENSIONS CLASSIFIED BY TABLE VI
AGE AS OF 6-30-78

TYPE OF PENSIONS

(CONTINUED)
Age Service Disability Beneficiaries Total
95 l & 2 A
21 1 - o 1
TOTAL b2y 653 810 5,586
AVERAGE AGE 695 5745 68,1 67.9
-52 -
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MALE RECIPIENTS ON PAYROLL TABLE “VII
AS OF JUNE 30th OF THE
LAST 5 FISCAL YEARS
59 517
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FEMALE RECTIPIENTS ON PAYROLL TABLE VIIT
AS OF JUNE 30th OF THE
LAST 5 FISCAL YEARS
5,586
Ly9U5
ey
11,273
3,720
3,259
1974 1975 1976 1977 1978

FISCAL YEAR ENDING JUNE 30

Sl




S, OOO ——

Ll, 500 s

3,500

3,000

2,500 -

2,000

MALE SERVICE PENSIONERS ON PAYROLL TABLE IX
AS OF JUNE 30th OF THE

LAST 5 FISCAL YEARS

1,688

L4220
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L, 000

3,500

3,000

2,500

2,000

FEMALE SERVICE PENSIONERS ON PAYROLL
AS OF JUNE 30th OF THE

LAST 5 FISCAL YEARS
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TABLE X
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MALE DISABILITY PENSIONERS ON PAYROLL TALE XI
AS OF JUNE 30th OF THE

LAST 5 FISCAL YEARS

305 SO0 i

1,250 +

1,000 <+

859

7L3
750 <+

58l
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197k 1975 1976 1277 1978
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FEMALE DISABILITY PENSIONERS ON PAYROLL TABLE XII

AS OF JUNZ 30th OF THE

LAST 5 FISCAL YEARS

653
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1106
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252
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FISCAL YEAR ENDING JUNE 30
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MALE BENEFICIARIES ON PAYROLL TABLE XIII
AS OF JUNE 30th OF THE
LAST 5 FISCAL YEARS
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FEMALE BENEFICTARIES ON PAYROLL TABLE XIV
AS OF JUNE 30th OF THE

LAST 5 FISCAL YZARS
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FISCAL YEAR ENDING JUNE 30
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